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出的在特定条件下 EVA 和 NPV 等价的结论，并将持续改进的思想和产品投资决
策可行性分析融入到目标成本法，设计了基于 EVA 的目标成本动态系统；第二，
借鉴 EVA 和作业成本法（ABC）融合的思想，利用作业资本相关性分析
（Activity-Capital Dependence, ACD）或者产品资本相关性分析（Product-Capital 





















Target costing focuses primarily on direct costs, overhead and depreciation on 
new investments, while few firms include the cost of capital in a product’s target cost. 
However, when a firm makes decision on investment of products, the cost of capital 
should be included in a product’s target cost. Thus, how to incorporate the cost of 
capital into a product’s target cost by involving the concept of economic value added 
(EVA) is one key research issue in this paper. 
Standard research methods and case study methods are used in this paper. Firstly, 
based on the theories of EVA and target costing, the paper analyses EVA valuation 
model and the integration of EVA and target costing. Secondly, the paper discusses the 
replacement of net profit by EVA used as the product’s target profit metric and how to 
allocate the cost of capital to different products. Thirdly, based on the analysis, the 
paper explores the improvement of the traditional target costing. 
There are three main contributions in this paper. Firstly, the case study 
demonstrates that Hartman’s (2000) proposed that discounting an investment’s EVA 
over its life cycle at the firm’s cost of capital is equivalent to its NPV. Besides, the 
paper integrates the concept of Kaizen and feasibility studies of production-related 
projects into target costing, and designs a dynamic target costing system based on 
EVA. Secondly, the paper learns from the method of integrating EVA into Activities 
Based Cost (ABC) method, using Activity-Capital Dependence (ACD) and 
Product-Capital Dependence (PCD) to allocate the cost of capital to different products. 
Thirdly, the paper notes that the risk premium method could be used to allocate 
different cost of capital to the variations in the risks of different products. Fourthly, 
the case study in this paper provides initial evidence that target costing directly 
supports the integration of customer and shareholder interests. 
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改进。早在 1994 年日本制造业中采用目标成本法的企业就达到 33%（Tani et al., 
1994）①。Sulaiman et al.（2004）指出，在印度和马来西亚，采用目标成本法










① Tani, T., Okano, H., Shimizu, N., Iwabuchi, Y., Fukuda, J., Cooray, S.. Target cost management in Japanese 
companies: current state of art [J]. Management Accounting Research, 1994, 5: 67-81. 
② Sulaiman, M., Ahmand, N., Ahwi, N.. Management accounting practices in selected Asian countries: a review 
of the literature [J]. Managerial Auditing Journal, 2004, 19(4): 493-508. 
③ 南京大学会计学系课题组. 中国企业成本管理方法及其效果的调查研究[J].会计研究，2001，（7）：46-55. 
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虽然 RI 的一大优势是考虑了资本成本，但是 RI 采用的是基于非现金流量的权
责发生制会计制度产生的数据（因为权责发生制会低估项目的真实资本投入），

















Solomons 在 1995 年提出。 
② EVA 同时调整了一般公认会计准则（GAAP）里面的净营业利润和资本两个科目。为了计算 EVA，利
用斯特恩•斯图尔特模型，需要进行 164 项调整，但是文章认为，大多数公司只需要进行 10 项调整就可
以（Stern et al., 1995）。 
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在实际应用中，将 EVA 融入到目标成本系统至少会遇到以下四个问题。 
第一，能否将 EVA 用于评估与产品有关的投资项目。由于 EVA 代表单一
期间的成本对象的经济收益，而产品有着较长的生命周期，能否以及如何将单
一期间的 EVA 用于评估有着长期生命周期的产品投资决策，都需要研究。 






































产品投资决策，Hartman（2000）[5]和 Shrieves and Wachowicz（2001）[6]根据公
式推导，得出如果将资本成本作为折现率的话，在评估项目的经济价值时，多
期 EVA 的现值与传统的净现值（NPV）在理论上是等价的结论。因此，将产品



















① 有关 ACD 和 PCD 分析法，Hubbell（1996）和 Kee（1999）最早提到，将资本先归属到作业，再从作
业归属到产品（ACD），将资本直接归属到产品（PCD）。 
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① 中国注册会计师协会. 财务成本管理[M]. 中国财政经济出版社，2014：151-152. 
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